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MORE than seasonal increase in retail department 
store sales, increases in building in a few cities 
over both the previous month and the corres ponding 
month the previous year, and an increase in number and 
capitalization of new companies chartered were optimistic 
developments in Texas commercial affairs during Sep- 
tember. Opposed to these promising features was the 
marked increase in commercial failures which usually 
decrease during this month, the failure of bank debits 
to increase seasonally as much as in 1929, and a further 
decline in the number of workers employed. 

Industry showed less sign of immediate improvement, 
though basic readjustments appear to be well under way 
in certain quarters. Production of petroleum was reduced 
near to proration limits, output of manufactured cotton 
goods fell below sales for the first time this year, and the 
threatened liquidation in the sheep and cattle industries 
was averted at least temporarily by general rains. Lumber 
stocks remained heavy, however, with combined ship- 
ments and unfilled orders somewhat smaller than at the 
close of August, and cotton prices continued to decline 
in spite of an upturn in the general farm price index. 


September increases in department store sales were 
sufficient to bring the total volume of business up to 
October 1 nearer to 1929 levels than at the beginning of 
the month. The improvement was not uniform, however, 
and the smaller towns fell still further under last year’s 
figures. Marked variations in the larger towns followed 
wide differences in the volume of business transacted 
earlier in the year. 

Building for the year to date was almost 35 per cent 
less than during the corresponding period of 1929 for 
the state as a whole and even more sharply reduced in a 
number of cities. An upward trend appeared in Septem- 
ber in Dallas, Houston, San Antonio, and El Paso, with 
an increase over August of more than 100 per cent in 
Dallas. An increased proportion of residential building 
which became evident in Texas during August was an 
important factor throughout the country during Septem- 
ber, but in spite of this development total construction in 
the United States declined. The decrease in Texas was 
not as great as in the country as a whole, however. 

Commercial failures increased in number in both 
Texas and the United States though a perceptible decline 
from August is the usual tendency during September. 


Total liabilities also increased in Texas but declined 
somewhat for the country as a whole. Average liability 
per failure in Texas was 15 per cent greater than in the 
previous month. Total indebtedness of defaulting com- 
panies for the year to date were the greatest for a 
similar period of any year since 1923. 

Carloadings increased seasonally during Sesteuher as 
compared to August, but the increase was not as great 
as during the corresponding period of 1929, leaving the 
September total 17 per cent less than during the similar 
month last year. Total loadings for the year up to Oc- 
tober 1 were 8 per cent less in Texas and 12.5 per cent 
less in the United States than during the first nine months 
of 1929. 

Loans by Texas banks making weekly reports to the 
Federal Reserve Board increased 3.6 per cent during the 
month at a time of year when agricultural production 
paper usually is being liquidated rapidly. A small part 
of this increase was on securities but the greater part was 
in the “all other” group which includes loans for farming 
operations. The banks making these reports represent 
45 per cent of the total banking capital but are located 
in the larger cities where a comparatively small propor- 
tion of business is done directly with the farmer. No 
explanation of the increase is made. 

Money rates remained extremely easy throughout the 
country with little demand for commercial credit. 

Employment declined during the month 4.5 per cent 
below August and 17.4 per cent below September, 1929, 
though weekly wages per worker were greater than in the 
preceding month and only slightly below the correspond- 
ing month the previous year. Trends in the bigger in- 
dustrial cities were widely divergent. Dallas, which had 
the second greatest decrease in number of employed 
workers compared to last year, has shown a small in- 
crease for two consecutive months. Waco, with a smaller 
decline from September, 1929, than Dallas, showed a 
greater increase over August. The sharpest decline dur- 
ing the month as compared to the previous 30 days was 
in Beaumont, where slackening activity in the petroleum 
industry was reflected in 18.1 per cent fewer employed 
workers. 

Production in the Texas cotton manufacturing industry 
fell below sales for the first time during 1930. Reduc- 
tion in output was slight, and the change was brought 
about largely through an increase in sales. The im- 
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provement in sales in Texas was not as great as in the 
United States as a whole, however. 

The cotton textile industry made drastic readjustments 
during the third quarter of this year. Production during 
July was held down to the lowest monthly figure of 
either this year or last, and in spite of increases since 
that time, sales have exceeded output each month. Stocks 
though still greater than unfilled orders at the end of 
the month, were lower than at any time this year and 
were only 37.5 above unfilled orders at the close of 
September compared to 105 per cent at the beginning of 
July. 

The cotton textile business was one of the first to show 
improvement following the depression of 1921. 

Problems of overproduction which have confronted 
the petroleum industry for months appeared to have been 
alleviated at least for the time being by a decrease of 
daily average output near to limits set in the proration 
order of the Texas Railroad Commission which became 
effective August 27. The reduction was not entirely within 
the prescribed limits and stubborn objections to the sche- 
dule have been made by operators in practically all 
parts of the State. The permanence of the present pro- 
gram or of its effects cannot be taken entirely for granted, 
but for the first time in recent months the industry has 
approached a systematic operating plan. 

Continuation of the long summer drouth past Septem- 
ber 15, which is considered the latest date at which rains 
will guarantee adequate winter pasturage for livestock, 
resulted in considerable forced movement of cattle and 
sheep from ranges in the western half of the State, but 
general rains the first few days of October prevented 
further unloading of herds at present low prices. Sales 
of all classes of livestock during the year to date have 
been well under 1929. Prices, also, have been low except 
for hogs, though a small advance in cattle and sheep 
prices materialized late in the month. 

Slight improvement in field crops followed rains dur- 
ing the month, but the outlook for final harvest changed 
little from September 1. Fruit and vegetable r-ovement 
was the smallest of any corresponding month in four 
years, but the low point of the year usually falls in 
September and the reduction this year followed an un- 
usually heavy August movement. Preliminary acreage es- 
timates indicate a material increase in the planting of 
fall vegetables, but October 1 condition of citrus fruits 
was well under that of 1929. Normally grapefruit is one 
of the most important items in the fall and winter move- 
ment of fruits and vegetables from the southern arcas of 


the State. 
DEPARTMENT STORE SALES 


Retail department store sales in Texas increased seas- 
onally from August to September by 37 per cent com- 
pared to a three-year average increase of only 31 per 


cent for this period. Total business for the first nine 
months of 1930 was 93 per cent of that during a cor- 
responding period of 1929 compared to 91.3 per cent at 
the end of the first eight months. 

The most substantial increase in percentage as com- 
pared to the previous month’s business was in Corsicana, 
where September sales were 81.2 per cent greater than 
August. This increase compares with the three-year av- 
rage increase of only 34 per cent for that city during 
September as compared to August. The improvement 
was not sufficient to bring September volume up to that 
of 1929, and the margin between total business of 1930 
and 1929 widened from 6.9 per cent at the close of 
August to 8.2 per cent at the end of September. 

San Antonio, with a September business of 42.6 per 
cent greater than August and 12.6 per cent greater than 
September, 1929, came nearest to 1929 levels in total 
business for the year. Sales in Austin, also, were slightly 
greater than during September of last year and total 
business in this city for the year lacks only 4.7 per cent 
equalling 1929 records. Austin tied with Dallas for 
second place in maintaining last year’s volume. 

Dallas business increased over August more than the 
seasonal average but percentage of 1929 business to date 
was slightly smaller than on September 1. This city has 
shown marked resistance to the general downward trend 
of sales, and in spite of its failure to gain as rapidly as 
some others during September, only one city in the State 
was nearer to 1929 totals on October 1. 

Sales in Houston, after declining in August-contrary 
to the seasonal tendency to increase, took an upward 
spurt in September and exceeded the corresponding 
month of 1929 by 2.5 per cent. Total business in this 
city up to October 1, 1930 was 7.9 per cent less than 
during a similar period of 1929, compared to a loss of 
8.5 per cent up to September 1. 

The smallest increase of September sales over August 
was in Corpus Christi, but in past years the fall upturn 
in this city has taken place 30 days or more in advance 
of more northern centers. Increase during August as 
compared to July of this year was 39 per cent, the most 
marked improvement of any city in the State for that 
month. The further increase during September brought 
the year’s business to date within 21.5 per cent of 1929. 

Volume of sales in the “all other” group, which in- 
cludes many of the smaller towns, improved slightly 
more than the usual increase for the month but not as 
much as the State as a whole. This group has sustained 
the most severe losses of the State this year, entire turn- 
over for the year up to September 1 being 17.2 per cent 
less than during the similar period of 1929, compared to 
a decline for the state as a whole of only 7 per cent. 
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Sales as compared to previous periods were as follows: 


Percentage Change in Sales 
No. Sept., 1930 Sept., 1930 Year-to-date 


of Stores from from 1930 from 
Report- Sept., 1929 Aug., 1930 Year-to-date 
ing 1929 

Abilene 5 — 26.7 + 54.7 -— 19.1 
Austin 6 + 02 + 56.3 — 47 
Beaumont 6 — 24.0 + 32.0 — 14.6 
Corpus Christi - 3 — 29.6 + 9.6 —215 
Corsicana . 3 — 15.5 + 81.2 — 82 
Dallas q — 7.5 + 30.1 — 4.7 
El Paso _. 4 — 7.8 + 14.9 — 7.0 
Fort Worth 8 — 4.5 + 33.8 — 12.6 
Galveston 3 — 22.5 — 11.6 — 18.1 
Houston 8 + 25 + 65.1 — 7.1 
San Angelo 3 — 18.2 + 55.3 — 69 
San Antonio Be i! + 12.5 + 42.6 — 4.0 
Tyler . 3 — 17.6 + 44.8 — 143 
Waco 4 -- 19.9 + 26.1 —11.5 
All others* 15 — 219 + 33.3 —172 
State =. BO — 5.2 + 37.2 — 7.0 
Sales of 89 Comparable Stores: 1930 1929 

September : $ 6,327,000 $ 6,670,000 

August Pm 4,612,000 aw : 

Year-to-date 49,414,000 53,119,000 


*All Others includes Amarillo, Cleburne, Del Rio, Denison, Giddings, Lubbock, 
Marshall, Paris, Temple, Texarkana, and Wichita Falls. 


FAILURES 


Commercial failures mounted sharply in both number 
and liabilities during September as compared to August, 
contrary to a seasonal tendency to decline. A definite 
upturn in the number of defaulting companies usually 
occurs during the last last quarter, but September nor- 
mally is the low month of the year in the entire United 
States as well as in Texas. Failures in the country as a 
whole increased to a smaller extent than in Texas while 
liabilities declined from the unusually high figure of 
July. 

Average liability per failure in Texas was 15 per cent 
greater than in the previous month, but not as great as 
during May and June. Total liabilities during the first 
nine months of the year were the greatest of any similar 
period since 1923, though 1927 and 1928 were only 
slightly less. The number of failures, while greater than 
in the two preceding years, is smaller than in 1925, 1926, 
or 1927. 

No bank failures were reported during the month, but 
the total for 1930 to date is seven compared to two dur- 
ing the same period in 1929. 

Recent developments, as indicated by reports of R. G. 
Dun & Co., are as follows: 


Sept., Aug., Sept., Year-to-date 


1930 1930 1929 1930 1929 . 
Number 55 38 29 446 374 
Liabilities $1,009,000 $875,000 $128,000 $9,818,000 $6,383,000 
Assets ... 585,000 330,000 64,000 4,191,000 4,763,000 


BANK FAILURES 
Number _ 0 2 0 7 2 


CHARTERS 





Though the good showing in number of new manufac- 
turing and building corporations authorized to do busi- 
ness in the State during August was not maintained, the 
total of both number and capitalization of new charters 
increased as compared to the previous month and the 
same month last year. The number was the largest since 
May of this year and capitalization the greatest of any 
month this year. 

West Texas figured largely in the September figures 
with a number of new merchandising establishments, two 
of which were capitalized at $100,0000, authorized. The 
largest single organization was a $500,000 credit finance 
company with offices at Fort Worth. 

The number of foreign permits granted was greater 
than in August and well above the same month last year. 
So far in 1930 the number of out-of-state corporations 
entering the State has been 21 per cent greater than dur- 
ing the same period the previous year. 

Capitalization of new companies chartered within the 
State during theafirst nine months of 1930 remains far 
under that of 1929, but the number of such organizations 
has fallen off less sharply. Much of this decline has 
taken place, in the manufacturing, real estate and build- 
ing divisions, but all classifications with the exception 
of oil have shared in the decrease. 

Public service companies are less than 50 per cent of 
the total on the same date last year. The four organized 
during August include one bus line, two airplane com- 
panies, and one small telephone unit. This type of busi- 
ness constitutes a comparatively small part of the total 
of the State’s corporations, however. 


The following table shows comparative figures: 
(000 omitted from dollars) 


Sept. Aug. Sept. Year-to-Date 
1930 1930 1929 1930 1929 


Capital $7,093 $6,067 $6,210 $51,001 $266,066 
Foreign permits 30 28 19 299 252 
Number. 182 173 173s «1,765 2,087 
Classification 
i ; 34 32 20 202 182 
Public service 4 2 25 52 
Manufacturing 28 38 30 214 329 
Banking-Finance _.. 5 K 9 63 109 
Real estate-building 9 22 18 141 234 
Geneal 102 76 94 1,122 1,181 


Because they have no capital stock, four farmers co- 
operative societies authorized during the month are not 
included in the above list. 


BUILDING 


Building in Texas declined 6 per cent during Septem- 
ber as compared to August and fell slightly below Sep- 
tember, 1929. For the first nine months of the year 
total building was almost 35 per cent less than during 
the corresponding period of the previous year. 

By far the sharpest decline during September was in 
Fort Worth, which led the State the preceding month. 
The August total of $3,208,000 was greatly influenced 
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by the granting of a permit for one big project. Sep- 
tember figures were less than one-fifth of the preceding 
thirty days but more than twice the total for July. The 
year’s building up to October 1 was approximately 7 
per cent below that of 1929 during the corresponding 
months. 

Houston building, though almost 44 per cent less than 
last year, was the largest of any city in the State during 
the first nine months. San Antonio, which held second 
place in total year’s construction on October 1, 1929, was 
fifth on the same date of this year, following a decline 
of more than 50 per cent in 1930 permits. 

Beaumont, Corsicana, Dallas, Port Arthur, Sherman, 
and Tyler show an increase of building up to October 1 
of this year as compared to last. The most marked im- 
provement was in Tyler, where the total to date was 20 
per cent greater than in 1929. Of this group, Dallas and 
Beaumont were the only ones which showed an increase 
during September. Dallas led the state for the month, 
though it was in third place for the year to date. 

Permits granted during September and comparable 
months were as follows: 


(000 omitted) 


Sept. Aug. Sept. Year-to-Date 

1930 1930 1929 1930 1929 

Abilene $ 51 $ 84 $ 43 $ 503 $1,847 
Amarillo 84 103 69 166 ~=1,372 
Austin 81 161 220 2,846 2,580 
Beaumont 782 182 186 2,378 2,216 
Brownsville 66 19 50 410 424 
Brownwood 8 64 85 775 75 
Cleburne 4 2 9 348 605 
Corpus Christi 34 45 282 941 1,839 
Corsicana 8 18 27 421 390 
Dallas 1,920 916 768 7,577 7,059 
Del Rio : 9 11 71 340 663 
Denison 32 5 > 4 134 78 
Eastland 1 1 75 47 164 
El] Paso 211 184 265 2,408 2,717 
Fort Worth d 589 3,208 1,411 8,650 9,328 
Galveston 79 87 99 986 3,433 
Houston 1,874 1,302 1,624 13,876 23,936 
Jacksonville : 13 ll 3 175 233 
Laredo : 14 1 18 126 296 
Lubbock 18 32 167 +=1,333 3,196 
McAllen 26 33 50 175 284 
Marshall 5 2 158 114 609 
Paris : 18 17 13 125 189 
Plainview 5 7 44 281 955 
Port Arthur 48 428 214 2,563 2,334 
Ranger eae to 8 13 75 
San Angelo 10 17 74 425 1,594 
San Antonio . B&B 246 806 5,982 13,801 
Sherman 6 51 31 268 248 
Snyder 2 5 10 39 142 
Sweetwater . 11 2 25 251 667 
Temple 651 151 119 $1,224 =1,255 
Tvler 49 65 22 765 636 
Waco 81 111 119 958 2,167 
Wichita Falls 22 37 89 884 934 
Total $7,137 $7,608 $7,256 $59,176 $89,241 


Residential construction, which showed a marked in- 
crease in Texas during August, became an important 
factor in the entire United States during September, but 
in spite of greater activity of this kind, total building for 
the country as a whole declined. 


EMPLOYMENT 


The number of workers employed in Texas during 
September was 4.5 per cent less than in August and 17.4 
per cent less than during September, 1929. Weekly 
wages per worker were $27.41 compared to $24.75 dur- 
ing August and $27.55 during September of the preced- 
ing year. 

Seasonal increases in cotton oil mills and cotton 
compresses brought employment in these two industries 
well above that of the corresponding month last year, but 
the number of workers included in this group is very 
small per cent of the State’s total. A sharp decline in 
the number of workers employed in petroleum refining 
was accompanied by a reduction of approximately 40 
per cent in the weekly wage per worker. 

The following table indicates the trend of employment 
in the major industrial cities: 


Per-cent Per cent 





Change Change 

Number Workers from Workers from 

of Sept., Sept., Sept., Aug.. Aug., 

Firms 1930 1929 1929 1930 1930 

Austin 38 §=61,393 1406 —09 1,642 —15.2 
Beaumont 30 5,495 6,318 —13.0 6,710 —18.1 
Dallas 100 13,585 16,081 —20.5 13,202 + 2.9 
El Paso 49 2577 3,270 —212 2,717 —52 
Fort Worth 42 3,162 3,239 —24 2,893 + 9.3 
Galveston 21 839 974 —13.9 895 — 63 
Houston 69 10,992 11,428 — 38 12,182 — 98 
San Antonio. 64 8,536 10,319 —173 8616 — 0.9 
Waco ____ 26 832 956 —13.0 804 + 35 
Wichita Falls 23 536 570 — 6.0 556 — 3.6 

Miscellaneous 
Towns _... 89 11,584 17,491 —33.8 12130 — 45 
State 551 59,531 72,052 —17.4 62,347 — 4.5 
CARLOADINGS 


Carloadings increased seasonally in the Southwestern 
section of the United States, which includes Texas, as 
reported by the American Railway Association, the Sep- 
tmber total of 309,494 cars being 4 per cent greater than 
the August loadings of 297,450 cars. This increase was 
less than that of 7.6 per cent which occurred during the 
corresponding period of 1929. Number of cars used in 
the Southwest during September was 17 per cent less 
and in the country as a whole 22 per cent less than dur- 
ing the corresponding month of the previous year. Total 
loadings for the year up to October 1 were 8.8 per cent 
less in Texas and 12.5 per cent less in the United States 
than during the first nine months of 1929. 


Forecasts of car requirements made by the Shippers’ 
Advisory Boards of the American Railway Association 
offer little prospect of making up the loss in the year’s 
business so far. A decrease of 7.3 per cent during the 
fourth quarter of this year as compared to the last three 
months of 1929 is expected for the country as a whole 
with a slightly greater decrease in Texas. Ai least a part 
of the decline in prospective business in Texas is ex- 
plained by the probable reduction of 20 per cent in the 
amount of cotton to be moved by rail during the last 
three months of the year. 
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WHOLESALE PRICES 


The trend of commodity prices, after appearing rather 
mixed in August with the Bureau of Labor Statistics in- 
dex showing no change and various private figures dis- 
agreeing, turned definitely downward again in September. 
The Bureau of Labor Statistics index declined one point 
to 83 to establish the lowest September figure since 1915. 
Dun, Bradstreet, Fisher, The Annalist, and the National 
Association of Purchasing Agents show a corresponding 
decline from August in their respective indices for Sep- 
tember. 

The farm price index, likewise, was at the lowest point 
for any September since 1915 in spite of an increase of 
3 points from August 15 levels. Much of this increase 
was*based on higher prices for meat animals and dairy 
and poultry products. The cotton market moved in the 
opposite direction. Prices which farmers pay for the 
commodities they buy showed no change, remaining at 
149.7 compared to 111 for prices which farmers receive. 


FINANCIAL 


Volume of checks cashed in September was larger than 
in August but the increase was less than 10 per cent 
compared to 13.6 per cent during the same period in 
1929. This small seasonal improvement follows a year’s 
business to date 30 per cent less than during the first 
nine months of last year. The September total was 24 
per cent less than that of the same month of 1929. 

Total deposits increased by slightly less than 2 per cent 
during September as compared to August, but the amount 
subject to withdrawal on demand decreased by 45 per 
cent. Time deposits increased during the same period 
by 84 per cent. This shift in the character of total de- 
posits was in evidence in August and became more pro- 
nounced during the following month with time items 
making up 65 per cent of the total in September com- 
pared to 36 per cent the previous month and 33 per cent 
the same month the previous year. This tendency has 
not appeared throughout the country, however. At pres- 
ent the rate of interest paid on time deposits at many 
banks is greater than the return on high grade bonds at 
current prices. 

Indebtedness of member banks to the Federal Reserve 
Bank was reduced by one-third during the month. Total 
loans made by individual banks to customers increased 
by 3.6 per cent. Whether this increase in loans at a 
time when liquidation of agricultural paper usually is 
well under way reflects an effort on the part of bankers 
to finance the holding of cotton with the expectation of 
using the specially arranged Federal Reserve facilities 
for such a program is problematical. Classification of 
these advances as reported to the Federal Reserve Bank 
shows that while loans called “all other,” which includes 
agricultural production paper, increased 4.3 per cent, 
loans on securities also increased, though by only 2 per 
cent 


In spite of the September increase, total loans of in- 
dividual banks remain almost 10 per cent less than 
during the same month last year. 

Government securities owned increased by 15 per cent 
during the month. 

The following table shows debits to individual ac- 
counts for four weeks and condition of member banks 
at the end of that period as reported to the Federal Re- 
serve Board from banks in 17 cities and representing 45 
per cent of the total banking capital of the district: 


(000,000 omitted) 


Sept. Aug. Sept. 

1930 1930 1929 

Debits 730 $665 $910 
Deposits, Total . 4at 420 428 
Time 279 151 141 
Demand 148 269 287 
Borrowings from Federal Reserve 2 3 24 
Loans, Total 340 328 376 
On securities ‘ 98 96 105 
All other 242 232 271 
Government securities owned 69 60 Té 


The money market throughout the country continued 
extremely easy. Recent United States Treasury financing 
at 234 per cent for certificates maturing in twelve months 
established the lowest rate on record for securities of this 
kind. Call money secured by mixed collateral ranged 
from 1 to 214 per cent compared with 6 to 10 per cent 
during the similar period in 1929. Sixty-day paper paid 
from 2 to 214 compared to 214 to 234 the previous 
month and 614, to 914 the same month the previous year, 
while prime commercial paper running four to six 
months paid 3 per cent compared to 6 per cent during 
the same period in 1929. 


STOCKS 


The average price of both rail and industrial stocks 
included in the Bureau of Business Research index was 
higher at the end of the first four weeks of September 
than at the close of August, but this figure does not in- 
clude quotations after the sharp break of September 27, 
which carried practically the entire list near to the low 
point of the year with a few individual issues making a 


record low for 1930. 

Previous to the decline, rails had been rising after 
reaching the lowest levels in three years during August. 
The most conspicuous improvement was in Texas & Pa- 
cific shares, which rose from $111 the second week in 
August to $140 the first week in September. Trading at 
these prices was negligible, however, with less than 2,000 
shares changing hands during the two months. By the 
last week in September quotations were $123.75 but this 
issue showed stubborn resistance to the decline the last 
few days of the month when prices reached the $111 
mark from which the upward trend started. 

Three rail issues showed minor declines during the 
first four weeks, but the remaining six, including the 
Texas & Pacific, made considerable gains. 








6 TEXAS BUSINESS REVIEW 


Industrial stocks made about the same gain as rails 
during the four week period, but the improvement was 
less conspicuous since the decline of the previous month 
was less marked. The three organizations interested in 
copper and oil were the only ones to register losses, the 
remaining four making gains which were substantial in 
the case of Coca-Cola and Freeport-Texas. 

Trading in most of the industrial issues included in the 
index was of much larger volume than in the preceding 
month, but transfers of rail shares were even lighter than 
in August which was not an active month for these se- 
curities. 

The following tables indicate the trend of prices since 
1926: 

INDEX OF INDUSTRIAL STOCKS 
Average High 1923-24-25 = 100 


1930 1929 1928 1927 1926 
January 225 264 245 4167 = 142 
February 236 265 233 4174 = 146 
March 252 255 239 184 = 136 
April 264 256 255 194 135 
May 254 245 260 199 137 
June 239 242 243 203 = 146 
July 237 233 246 2B i151 
August 236 256 247 210 154 
September 242 255 259 224 153 
October 247 257 225 += 154 
November 213 262 226 # 159 
December 217 255 238 164 

INDEX OF RAILROAD STOCKS 
Average High 1923-24-25 = 100 

1930 1929 1928 1927 1926 
January ; . 195 216 183 145 136 
February Sik _._. 199 218 i178 iS7 133 
March si __.—| er S16 HS Mm 3 
April 2 ; _. 206 209 191 175 126 
May ‘ : 199 217 199 179 127 
June 185 218 193 190 133 
July ae _.. 180 238 197 192 136 
August bee : _178 239 203 190 140 
September ____. _...... 184 238 215 189 14 
October ‘ ae 230 215 186 138 
November sie 197 221 182 139 
December ——_..._____. ae tee 197 212 183 14 


In constructing this index of rail and industrial stock prices, the Bureau of 
Business Research aimed to select companies which are representative of con- 
ditions in Texas and other Southern States and at the same time listed on the 
New York Stock Exchange where quotations are available for a number of years 
back. The average weekly high for the years 1923-1924-1925 is the base equal 
to 100. Included in the industrial stock index are Coca Cola, Freeport-Texas, 
Gul States Steel, Tennessee Copper and Chemical, Texas Company, Texas Pacific 
Coal and Oil, and Texas Gulf Sulphur. The railroads used in the index are 
the Atchison, Topeka & Santa Fe; Chicago, Rock Island & Pacific; Gulf, Mobile 
& Northern; Missouri, ansas & Texas; Missouri Pacific; New Orleans, Texas & 
Mexico; St. Louis & Southwesteri; Southern Pacific; and Texas Pacific. 


MONTHLY HIGHS 
23-24-25 = 100 





Sharp curtailment in the petroleum industry during 
the first four weeks of September both of new develop- 
ment activities and of actual output from wells already 
in production followed the proration order of the Texas 
Railroad Commission which went into effect on August 
27. The maximum daily average production of 775,000 
barrels specified in this order is 6.8 per cent less than 
the daily average production of 832,039 barrels during 
August. Reduction during September, though marked. 
did not meet this requirement entirely, the daily average 
of 782,847 barrels being only 5.9 per cent below that of 
the previous month. 

The following table shows daily average production in 
the seven sections into which the State has been divided 
for proration purposes, based on weekly reports of the 
American Petroleum Institute during August and Sep- 
tember together with the limits set by the Railroad Com- 
mission, the reductions scheduled, and the changes 
actually taking place: 


Daily Average Production Change from August 





Sept., Aug,., Pro- Sched- 
Sections: 1930 1930 ration uled Actual 
Panhandle _.......... 85,862 99,439 980,000 —19.5 —13.7 
North Texas... 66,412 73,330 69,000 — 5.9 — 9.4 
West Central Texas 49,912 53,510 52,000 —28 — 6.7 
West Texas ______. 269,887 287,370 274,000 — 4.7 — 6.1 
East Central Texas 41,450 40,030 40,000 — .07 + 3.5 
Southwest Texas. 94,137 99,990 82200 —17.8 — 5.9 
Coastal Texas._...175,187 178,370 177,800 —03 — 1.8 
= 
State 782,847 832,039 775,000 —69 — 5.9 


Strenuous objection has been made by producers in 
the Panhandle section to the drastic reduction which 
amounts to 19.5 per cent of August output, required in 
that area on the ground that the character of the oil 
bearing granitewash will not permit the choking back of 
some wells without ruining them. Reduction during 
September following the proration order was only 13.7 
per cent from the previous month’s figures. The Pan- 
handle is the smallest in actual territory of the seven 
general sections but its actual August production was 13 
per cent of the State’s entire output and its allowable 
volume under the Railroad Commission order is slightly 
more than 10 per cent of the total. 

The heaviest contributor to the State’s total production 
is the West Texas section, from which 34 per cent of the 
August output was taken. With an actual reduction of 
6.1 per cent compared to the 4.7 per cent scheduled by 
the Commission, this section came well within its re- 
quired limits. 

Production in the Gulf Coast section, also, was smaller 
than the maximum allowed. Output of the high gravity 
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oil from the deep wells of this area has been declining 
steadily for several months, and the request of operators 
that the proration order be made applicable to that sec- 
tion for only 30 days instead of the 90 days for which 
it is effective in the remainder of the State, was granted 
in order to allow producing companies to adjust their 
output to the demand for that particular quality of pe- 
troleum. The limit set for the first 30 days was only .3 
per cent below August figures, while actual production 
during that period fell 1.8 per cent below the previous 
month. 

New developments in East Texas caused an increase 
of 3.5 per cent in daily average production in that sec- 
tion, though output in previous months had been held 
very close to the limits prescribed by the Railroad Com- 
mission in August. The Van field is included in this 
section, but under a unit operating agreement of six 
major companies production has been only a fraction of 
a potential daily average unofficially estimated at 500,000 
barrels. This unit arrangement covers 5,800 acres of 
leases with approximately 100 flowing wells. The new 
development in Rusk County is not so well organized, 
but since chief developments have taken place since the 
promulgation of the proration order no official estimate 
of its part in the industry has been made. 

Development activities throughout the State reflected 
a tendency toward curtailed output. Permits for new 
wells granted during September were 23 per cent less 
than the previous month. Number of wells completed 
and of new producing oil wells declined less sharply 
since operations had been started several months before 
the general reduction plans went into effect. Initial out- 
put of new wells brought in during September was 16 
per cent less than that of wells brought into production 
during August, however. 

The following table, compiled from the Oil Weekly, 
shows the trend of development activity during the 
month: 





Sept., Aug., 
1930 1930 
Permits for new wells...» ti 4 605 
New wells completed...» S898 432 
New producers 218 220 
Initial production 34,870 41,709 





Proration programs in Oklahoma and California, while 
not altogether effective, have resulted in marked curtail- 
ment of production. Daily average flow of the United 
States, more than 90 per cent of whose total output comes 
from Oklahoma, California, and Texas, was 2,417,000 
barrels in September, 1930, compared to 2,933,350 dur- 
ing the similar period of 1929, a reduction of approxi- 
mately 16 per cent. 

Prices at Texas fields posted last April remain officially 
the same. The extent to which small producers have 
been forced to sell at lower prices is uncertain, as 


unofficial estimates vary widely, but hearings before the 
Railroad Commission brought out that the posted price 
had been shaded in some cases. 


CEMENT 


A heavy carry-over of stocks from 1929 left the Texas 
cement industry with a 43 per cent greater supply on 
manufacturers’ hand at the close of September of this 
year than on the corresponding date in 1929. An increase 
of shipments over production during the first nine months 
of 1930 reduced this figure from 813,000 barrels at the 
beginning of the year to 707,000 barrels on October 1. 
This reduction in inventories has been brought out by 
increased sales rather than curtailed production, since 
output for the year to date is slightly in excess of that 
during the corresponding period in 1929. 

Production and shipments during September and 
stocks at the end of the month were as follows, in 
thousands of barrels: 


Sept., Aug,., Sept., Year-to-date 
1930 1930 1929 1930 1929 
Production _._.... 679 697 707 5,403 5,338 
Shipments __.._. 599 634 680 5,508 5,368 
A te a eR | 627 493 
LUMBER 


A marked decline in unfilled orders for the four weeks 
ended October 4 as compared to a similar period ending 
September 6 was reported by the Southern Pine Associa- 
tion for Texas lumber mills. After making minor gains 
during August, production fell off slightly during Sep- 
tember while shipments maintained the small upward 
trend indicated during the previous month and exceeded 
production by a small margin. The increase in shipment 
was more than offset by the decline in unfilled orders, 
however. 


Both production and shipments increased slightly for 
the entire southwestern group of mills, of which Texas 
is only a part. Production in this State was maintained 
at a higher level than the remainder of the southwestern 
territory during the early months of the year, but since 
July the Texas output has fallen below the average for 


. the section. 


September activities as compared to August are re- 
ported by the Southern Pine Association as follows: 





Southwestern mills: September August 
feet feet 

Average production..____________._. 1,312,000 1,306,000 
Average shipments... 1,382,000 1,316,000 

Texas mills: 
Average production 1,116,000 1,206,000 
Average shipments_._____-_»»_»__ 1,158,000 1,129,000 
Average unfilled orders... ....... 471,000 564,000 
Aveneme® seme 6,478,000 6,930,000 
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COTTON MANUFACTURING 


Texas cotton manufacturing shared in the general im- 
provement of the textile industry during September only 
to the extent that sales, with an increase over August 
somewhat smaller than that recorded for the United 
States as a whole, exceeded production for the first time 
this year. The increase in sales in Texas was 16 per 
cent compared to 25 per cent in the United States. Pro- 
duction in Texas was maintained practically at August 
levels which were lower than in July. Output in the 
United States was lower than in August, when production 
moved sharply upward from July, which was the lowest 
month of the year. During the third quarter of this year, 
which witnessed general readjustment in the industry, 
number of yards of cloth produced in Texas was 32 per 
cent less than during the corresponding period last year, 
but in spite of the curtailment, monthly output remained 
above sales until in September and was 12 per cent above 
sales for the period. Production in the United States as 
a whole was reduced only 30 per cent and sales were 25 
per cent above this output during the quarter. 

For the year to date production in the United States 
was 19 per cent and sales 22.4 per cent less than in 1929, 
but during the last three months sales though still below 
last year’s monthly totals exceeded production by a 
greater margin than in 1929. Along with this adjustment 
has come an increase over August of 26.1 per cent in 
unfilled orders during September compared to an in- 
crease of 23 per cent during the similar period of 1929. 

Stocks remained greater than unfilled orders on Oc- 
tober 1. On the corresponding date in 1929 yards of 
goods on manufacturer’s hands were 21 per cent less than 
orders received and not yet filled. The excess of stocks 
over unfilled orders this year has been narrowed from 
105 per cent at the beginning of July to 37.5 per cent at 
the close of September, however. 

The cotton textile industry was one of the first to show 
improvement following the depression of 1921. 

The following table shows conditions in the Texas 
cotton manufacturing industry during September and 
comparable periods as compiled by the Bureau together 
with yards of cloth produced and sold and unfilled orders 
for the United States as reported by the Association of 
Cotton Textile Merchants: 


Sept.,1930 Aug., 1930 Sept., 1929 
Mills reporting 21 21 21 
Bales of cotton used 4,684 4,545 7,454 
Active spindles 171,635 173,515 200,000 
Spindle hours 35,619,000 34,015,970 44,815,000 
Yards of cloth— 
Produced— 
Texas 3,961,000 4,027,000 6,425,000 
United States 182,000,000 218,000,000 268,000,000 
Sold— 
Texas } 4,025,000 3,346,000 7,495,000 


United States _. 291,000,000 235,000,000 371,000,000 
Unfilled orders— 

eae 2,138,000 3,074,000 9,747,000 

United States.__. 285,000,000 226,000,000 395,000,000 


Production and sales in Texas and in the United States 
during the first nine months of 1930 compared to 1929 
were as follows: 


Yards produced— Texas United States 
1929 _._ 50,824,000 2,649,000,000 
1930 _..... 43,465,000 2,145,000,000 

Yards sold— 

1929 40,020,000 2,668,000,000 
1930 36,327,000 2,068,000,000 


SPINNERS MARGIN 


The spinners margin declined 4 points during Septem- 
ber, from 160 to 156. The decline was due to the fact 
that yarn prices declined faster than raw cotton. Cotton 
declined from 6.67d to 6.27d whereas the 32-twist yarn 
declined from 11.18d to 9.78d. It is difficult to see how 
cotton can move in volume as long as the spinners margin 
is as narrow as it is. This is especially important in view 
of the fact that other costs of manufacture have probably 
not gone down as much as raw cotton. In other words, 
yarn is decidedly on the bargain counter. 


Spinners Margin refers to the ratio betwen the price of American 32-twist 
cotton yarn in Manchester and the Liverpool price of middling American cotton. 
Normally, the price of 32-twist should be 60 pr cent above the spot price of 


American middling cotton. If prices change so that the ratio increases, the 
spinners margin of profit is increased and thereby the demand for cotton is 
strengthened. On the other hand, when the ratio decreases, the spinnrs margin 


is also relatively decreased, and then the demand for cotton falls. 


1930 1929 1928 1927 1926 


January __ : _148 152 149 174 150 
February ’ 154 151 151 179 = 160 
March __ Awe 54 148 250 173 156 
April 22 . 148 150 149 168 155 
Ry Na ee _148 152 149 165 = 153 
June : sions _g82 16) 4348 - i172 157 
| eas ee _154 148 147 167 = 158 
August ; _.. 160 +ISl ibé 164 «61600 
September ______- _ 156 146 - 3620 186. «166 
October : : : 149 148 156 194 
November ____ : ot 151 152 148 | 187 
December 150 151 147 186 





Normal = 157. 
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COTTON BALANCE SHEET 


The indicated supply of cotton in the United States 
on October 1 was 17,009,000 bales. Last year the indi- 
cated supply was 1,788,000 bales less, or 15,221,000 
bales. The total changes in supply on October 1 for the 
last seven preceding years was 11,261,000 baies and the 
total changes in the price equalled 3,311 points or ap- 
proximately 29 points change in the price to each change 
of 100,000 bales in the supply. 
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COTTON BALANCE SHEET AS OF OCTOBER 1 IN THE UNITED STATES 








(In Thousands of Running Bales) 


Year Carry-over Imports 
August 1 since 
August 1 
1923-1924 __..... : . ioe 11 
1924-1925 ____.. . 1,556 14 
1925-1926 __. . 1,610 24 
1926-1927 _... 3,543 25 
1927-1928 ___ : . 3,762 56 
1928-1929 _.. «bee 44 
Sr sicain es 49 
1930-1931 4,530 8 
The cotton year begins on August 1. 


At the ratio of 29 points change in price to a change 
of each 100,000 bales of supply, the price should be 518 
points less than last year or 29 times 17.88 hundreds of 
thousands of bales. Therefore due to changes in supply 
alone the New Orleans spot price should be 13.64 cents. 
This price is not adjusted for the drastic decline in the 
price level nor to the low spinners margin. The whole- 
sale index number of the Bureau of Labor Statistics is 
83 and the spinners margin is 156. The readjustment of 
the price to these items makes a calculated price of 11.20 
cents. 

When European stocks are taken into account it causes 
a further decline in the calculated price. September 25 
stocks of American cotton in and afloat to European 
ports was 1,069,000 bales and on September 27 last year 
it was 923,0000 or an increase of 146,000 bales. If the 
29 points is applied to this increase in supply for Europe 
the calculated price for New Orleans spots becomes 
10.78 cents, or the calculated price is about 60 points 
above the actual price October 10. 


COTTON 


Cotton production prospects for the United States as 
a whole improved slightly during September, according 
to the Bureau of Crop and Livestock Estimates. The 
report was raised from 14,350,000 bales as of September 
1 to 14,486,000 bales as of October 1. While there was 
an increase of 136,000 bales in the estimate it was a 
bullish report because the trade expected a larger in- 
crease than occurred due to the very favorable September 
weather. 

The estimate for Texas, on the other hand, was lowered 
45,000 bales from 4,320,000 to 4,275,000 bales. 

According to reports from the New York Cotton Ex- 
change, the United States Department of Agriculture, and 
other reliable sources world cotton production this year 
promises to be only slightly less than last year. These 
estimates indicate about a 10 per cent cut in acreage in 


Estimate Total Consumption Exports Total Balance 
Oct. 1 since since 
August 1 August 1 
11,015 13,351 978 927 1,905 11,446 
12,596 14,166 795 1,006 1,801 12,365 
14,759 16,393 931 1,064 1,995 14,398 
16,627 20,195 1,072 1,172 2,244 17,951 
12,678 16,496 1,261 971 2,232 14,264 
13,993 16,569 1,019 1,062 2,081 14,488 
14,915 17207 1,104 952 2,056 15,221 
14,486 19,024 746 1,296 2,015 17,009 


Imports in 500-pound bales. 





India, but the condition of the crop is quite satisfactory. 
Egypt expects to grow more than last year and Russia 
expects a very material increase. The countries expect- 


ing a smaller yield than last year are the United States, 
Brazil, and Mexico. 


TEXTILE SITUATION 


Mill consumption in the United States since August 
1 is down 35 per cent from the same date last year. Sep- 
tember consumption was 206,000 bales less than Sep- 
tember, 1929 

The one hopeful sign in the situation is the fact that 
sales were considerably ahead of production. According 
to reports of the Association of Cotton Textile Merchants 
of New York, sales were 160.1 per cent of production and 
stocks were reduced from 442,996,000 yards on Septem- 
ber 1 to 392,406,000 yards on September 30 while un- 
filled orders increased 26.1 per cent or from 226,422,000 
yards to 285,427,000 yards. 

According to reports of the New York Cotton Exchange 
cotton consumption in Europe is running as far below 
normal as in the United States. 


AGRICULTURE 


Little change from September 1 estimates is indicated 
by the October 1 report on Texas crops made by the 
Bureau of Crop and Livestock Estimaets. Slight im- 
provements following early fall rains were not sufficient 
to change outlook greatly. 

The State’s supply of feed is badly spotted. Corn, 
hay, and grain sorghum yields were good in the central 
portion. Grain sorghums turned out well in the extreme 
Northwest and scattered areas of West Texas report a 
good hay crop, with the exception of alfalfa which was 
9 per cent below that of 1929. Total production of corn 
will exceed that of 1929 by slightly more than 2 per 
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cent due to the larger acreage planted, but the average 
per acre yield is the lowest since 1925. 

A surplus of grain sorghum over feeding requirements 
is doubtful. In past years the South plains section has 
been able to add substantially to its farm income by sale 
of kafir and milo not needed for the following year’s 
operations. Total production this year is estimated to 
be 37,674,000 bushels, a reduction of more than 20 per 
cent from 1929 figures which were below average, and a 
larger than usual portion of this total was produced in 
the central section of the State where large acreages were 
planted for feeding purposes only. 

Cash crops other than cotton promise to be smaller 
than in 1929. Peanuts, which are important commer- 
cially in limited areas of South, West Central, and East 
Texas, were much improved by late rains, but prospective 
harvest remains 20 per cent below that of the previous 
season. The peanut crop of the entire United States has 
been reduced almost 50 per cent this year as compared 
to last. With the small domestic supply and the ex- 
clusion of the Chinese nuts by tariff provisions effective 
early in the year, the market has been favorable. While 
the quoted basis of $1.20 to $1.30 per bushel is not 
greatly different from that of 1929, it is more than twice 
as much as many producers actually received last year 
on account of the very poor quality of the 1929 crop. 
It was unofficially estimated that one-third of the total 
produced in Texas last season was used for feed and 
another third was crushed for oil, whereas in most years 
the greater portion of this State’s crop goes to the candy 
manufacturers. Demand has been active at prevailing 
prices for the South Texas nuts which have already been 
harvested and for the most part sold. 

Prospects for the sweet potato crop were improved 
sharply during September but the indicated yield is the 
lowest since 1924. As a source of income this crop is 
important only in a limited section centered around 
Camp County. 

Pecans, the income from which is scattered through all 
parts of the state except the plains territory, apparently 
will equal little more than half the 1929 crop, which was 
very short. The portion available for shipment can not 
be estimated, but a reduction in the total crop has re- 
sulted in a comparatively greater decrease in commercial 
movement in the past years. 

With the rice harvest well under way no change in 
indicated production was reported. Per acre yields aver- 
age slightly less than in 1929 but because of a general 
increase in acreage total production is expected to be 
slightly more than 10 per cent above last season. 


Prospective harvest this year compared to total pro- 
duction in 1929 is as follows: 


Total Production 


1930 1929 

Cotton (bales) 4,275,000 3,940,000 
Corn (bushels) 88,128,000 86,127,000 
Grain sorghums (bushels) _ 37,674,000 46,920,000 
Rice (bushels) 8,200,000 7,549,000 
Hay (all tame) (tons) : 715,000 744,000 
Alfalfa hay (tons) 147,000 

Peanuts (pounds) 7,360,000 94,080,000 
Broomcorn (tons) 1,300 1,200 
Sweet potatoes (bushels) 6,780,000 7,384,000 


FRUITS AND VEGETABLES 


The fruit and vegetable movement in September. which 
usually is the low point of the season, was 56 cars, the 
smallest monthly figure in four years. This reduction 
follows unusually large shipments in August and pre- 
cedes the planting of a fall and winter vegetable acreage 
which will be substantially greater than in 1929, accord- 
ing’ to the preliminary estimate of the U. S. Department 
of Agriculture. 

Of particular interest is the planting of approximately 
700 acres of fall cucumbers in Trinity County, a section 
which has not figured in the large commercial truck 
movement in previous seasons. Production of cucumbers 
for shipment or pickling in local vats was tried last 
spring for the first time at a number of East and North 
Texas points. Yields were cut short by high tempera- 
tures in the more northern areas, but the venture was 
sufficiently profitable to be encouraging. 

Most other increases in fall and winter vegetable acre- 
age will be in the South Texas areas in which the industry 
is well established. 

Total movement of fruits and vegetables for the year 
to date is the largest on record, the 1930 figure of 47,093 
cars being nearly 8 per cent greater than the 1929 total 
of 43,609 cars. Extreme cold early in the year upset 
the normal schedule of harvest for early plants but few 
of the major crops were actually reduced. Peaches in 
the more northern section of the state suffered most 
severely, shipments being reduced to about 5 per cent 
of the 1929 figure. 

The greatest single increase was in potatoes, of which 
5,269 cars were shipped compared to 2,575 cars the 
previous season. Early movement from the Lower Rio 
Grande Valley and the coastal area was followed closely 
by shipments from East Texas counties in many of which 
potatoes had not been raised commercially for several 
years. Prices were comparatively high at the beginning 
of the season but declined with the arrival of hot weather. 
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An increase of almost 50 per cent in tomato loadings 
followed an unusually large acreage and good yields. A 
part of this movement was the early crop of the Lower 
Rio Grande Valley but the bulk came from East Texas. 
Commercial plantings of around 200 acres were widely 
distributed, however, and returns from this industry were 
less concentrated than in previous years. Prices were 
well below the previous year, which was an unusually 
profitable one for the tomato producer, but because of 
good yields total returns were fairly satisfactory. 

Watermelon shipments, which were responusible for 
the unusually large August movement, were finished 
early in September, the total for the year being 30 per 
cent greater than in 1929. As in the case of tomatoes, 
prices were lower than the previous season but per acre 
yields were good. 

Loadings of the new crop of sweet potatoes have lagged 
so far this fall, though shipments of the cured product 
during the spring months were approximately the same 
as in 1929. Current prices in the terminal markets are 
lower than last season, but except in years of an un- 
usually large crop of fresh dug potatoes the market in 
the Southwest is fixed largely by local supply and de- 
mand, most shipments to distant points being made from 
the curing houses in the spring. 

Shipments of fruits and vegetables during September 
and comparable periods and for the first nine months of 
1929 and 1930 were as follows: 


Sept., Aug., Sept., Year-to-date 
1930 1930 1929 1930 1929 


Mixed vegetables. __ ae 1 6,361 7,444 
Spinach ______ aa Bs 5,049 5,036 
Lo 1 NES SS ERs Re eee 5,000 7,190 
Grapefruit 6 Ge ae 1,187 894. 
Sweet Potatoes _. 18 4 40 352 381 
Cauiower ete wa 36 138 
Strawberries _...... : AS ey 101 252 
SS eae 1 13 1 6,357 7,031 
LOSS es ee ee Bae ay 62 79 
Tomatoes _.............. 5 as ] 7,036 4,716 
Le eee ele a e 73 14 
ee 1 1 5,269 2,575 
String Beans _..... : 567 304 
Mixed Cire. __ Pett es 190 69 
Cocumbers: 0. : ooh 842 270 
Watermelons _...._—_ 21 906 34 6,019 3,995 
Cantaloupes ___.. 1 164 2 368 185 
Gee 1 pts 24 562 
Jo ee See eed as 22 26 
i i 4 39 3 97 213 
I oe ses 7 sus 10 
Deciduous fruits. : 1 mat 7 1 
Carrots Saha ge 2,074 2,223 

Total > “Ss 1,129 90 47,093 43,609 


Damage to citrus trees by late freezes last spring may 
limit the heavy movement of grapefruit which usually 
makes up a large part of the fall and winter movement 


of fruits and vegetables. The bearing acreage is not ex- 
pected to be much larger than last year, and it is doubtful 
if the production per tree will equal last year’s produc- 
tion, according to the Bureau of Crop and Livestock Es- 
timates. 


LIVESTOCK 


Drouth conditions in the range country which became 
critical early in September were not relieved until after 
forced shipments of livestock had been made from some 
of the more hard-pressed areas. Instead of decreasing 
seasonally in September, cattle receipts at Fort Worth 
increased 44 per cent as compared to August, when 
shipments had already reached larger than average fig- 
ures. Arrivals of sheep, also, increased sharply but at 
least a part of this movement was seasonal. 

The outlook for the winter as indicated by the October 
1 report ef the Bureau of Crop and Livestock Estimates 
was greatly modified by generous rains a few days later, 
but the final value of rainfall so late in the season de- 
pends largely on the date of killing frost. While the 
pressure to sell immediately has been relieved, September 
15 is generally accepted as the latest date at which ade- 
quate moisture will guarantee normal winter grazing. 

Condition of ranges and of animals as reported for 
October 1 by the Bureau of Crop and Livestock Estimates, 
indicates the situation prior to the general rains as 
follows: 


Cattle Sheep and Livestock Condition 
Ranges Goat Cattle Sheep Goats 


Ranges 
Metower Fo. GF 65 75 74 77 
One month ago... 67 68 78 76 80 
One year ago... 81 (5 84 87 
5-year average... 85.8 87.2 87.2 88.8 91.4 


The year to date has been an erratic one for range 
animal producers. The spring was dry, following a 
severe winter and extensive preparations had been made 
to move cattle to the Oklahoma and Kansas grazing areas 
when light rains provided sufficient grass for the summer. 
Deliveries to market have been below average all year, 
and in spite of heavy September shipments, total receipts 
of cattle up to October 1 were 13 per cent less than dur- 
ing a similar period in 1929. Calf sales have fallen off 
under the, same conditions but in a smaller measure. 
Movement of sheep, influenced by poor prices and the 
small lamb crop in the spring as well as adverse weather 
conditions, was almost 20 per cent less up to October 1 
of 1930 than 1929. 

Shipments of hogs which usually increase sharply dur- 
ing September as compared to August, declined slightly 
this year though the previous month was light. The aver- 
age weight per animal was 13 per cent greater, however. 
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Receipts of livestock at Fort Worth during September 
and comparable periods as reported by the Fort Worth 
Stockyards Company were as follows: 


Year-to-date 
1930 1929 
471,061 542,755 
215,784 197,081 
230,052 330,785 
356,265 440,364 


Aug., 
1930 
59,619 
38,701 
15,864 
18,150 


Sept., 
1929 
67,824 
44,281 
25,914 
46,308 


Sept., 
1930 
84,425 
52,143 
15,354 
54,193 


Cattle 
Calves 
Hogs 

Sheep 


The hog market, which has been firm all year, ad- 
vanced almost one cent per pound during September. 
Prices for cattle and sheep steadied late in August and 
rose slightly through the next few weeks, but this im- 
provement did not apply uniformly to Texas producers. 


The market ‘for mature fed steers fluctuated uncertainly 
and feeders, to whom the bulk of Texas cattle is sold, 
bought only after prices had been shaded on all animals 
except the best grades. Quotations on steers averaged 
around $3 per hundred below 1929 figures. Trading grew 
brisk toward the close of the month, but total purchases 
at the Kansas City yards for feeding operations remains 
37 per cent less than up to the same date last year. 

Sales of feeder lambs declined even more sharply, but 
preparations for a fairly large volume of feeding in 
the western states were being made to take lambs pro- 
duced in that section. Such a movement would benefit 
Texas producers only to the extent that it would lessen 
competition in the middle-west where small feed crops 
have greatly limited the usual feeding operations. 
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